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THE SITUATION 


The level of general business activity in New 
England during February declined slightly from the 
level of January after customary seasonal changes 
had been made. In both January and February of 
the current year, however, the levels were moder- 
ately higher than in the corresponding months a 
year ago. Distribution, as represented by depart- 
ment store sales in New England during the first two 
months of 1936, was more than 10 per cent higher 
than in that period last 


The value of total new building contracts awarded 
in New England during February was considerably 
larger than in the corresponding month last year. 
A seasonally corrected index representing the vol- 
ume (square feet) of residential building contracts 
awarded in this district during February was 27.1 
per cent of the 1923-24-25 average, as compared 
with 28.8 per cent in January and 12.5 per cent 


in February, 1935. A similar index for com- 





year, the January sales 
volume the 
previous January by 8.4 
per cent and the Febru- 
ary volume being 13.7 
per cent larger. 
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February, 1936, compared with February, 1935 


Reporting Reporting 


mercial and _ industrial 
contracts awarded in this 
MASSACHUSETTS district in February was 
21.3 per cent, as com- 
pared with 18.5 per cent 
in January and 9.4 per 
cent in February last 
7 year. 

ee ~ According to the Mass- 
+ 9.6 achusetts Department of 
Labor and Industries, an 
increase of 1.4 per cent 
occurred in the number 
of wage-earnersemployed 
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average daily consump- 
tion during February was 12.5 per cent less than in 
February, 1935. The average daily consumption of 
raw wool by mills in this district increased between 
January and February and was larger in each 
month than in the corresponding months a year ago. 
The increase between January and February this 
year, however, was less than that which usually 
occurs between these months. 

The number of pairs of shoes produced in New 
England factories during February was slightly 
larger than in January and was about eight per cent 
larger than in February a year ago. Shoe production 
in New England during the first two months of 1936 
was larger than in these two months combined for 
any year since 1923. 


and the amount of aggre- 
gate weekly payrolls increased by 1.4 per cent. No 
change took place in average weekly earnings per 
person employed. Both of these increases, however, 
were less than have occurred on the average during 
the 11-year period 1925-1935, inclusive. 

The sales volume of 847 retail establishments in 
Massachusetts during February was $17,590,731, an 
amount 8.9 per cent larger than in the corresponding 
month a year ago. Increases were reported in each 


of the major merchandise classifications, ranging 
from 6.2 per cent in the coal group to 17.1 per cent in 
the furniture group. Approximately 67 per cent of 
the total number of concerns included in the survey 
reported gains; 27 per cent reported declines, and 
six per cent reported no change in sales volume. 
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PERCENTAGES OF MEMBER BANK INCOME AND EXPENSES IN 1935 
11 BOSTON BANKS AND 254 OUTSIDE BANKS IN FEDERAL RESERVE DISTRICT I 
GROUPED ACCORDING TO THEIR PERCENTAGES OF TIME DEPOSITS 


FEDERAL 


BANK OF 


April 1, 








Percentages of Time Deposits to Gross Deposits: 


Percentages of iy otal C urrent Income: 


ANALYSIS OF RECEIPTS 





RIP EINS SRMNN AER RUOONNDY 5 55a gin a s-5:0'u Sino pode alates v4 aieiw aivialers 


Boston Banks 


12% 
(11 Banks) 























under 25.1% (25. 1 %t050% 50. 1% 
q 40% 





a | 


! 


Totals 
yoy 


5% 39, 
(61 Bs aks) | (68 Ba inks) | ‘aor Banks) (A 5 a | ost 54 Banks) 









































1. Interest and Discounton Loans............. 46.29 48.9% 43.9% j 52.3% 
2. Interest and Dividends on Bonds and Stocks _ 38.0 _ 40.4 517 | 39.9 
4 Total interest Received. . 84.2 89.3 95.6 | 92.2 
i 5.6 1.1 2 | 3 
5. Rent from Safe Deposit V: ‘aults : 1.7 1.8 oY 1.6 
6. Service Charges on Deposit Accounts. ; 50 4.0 5.6 14 | 3.7 
7. All OGher Current INcome. ..... «<< cs ocac cen cscaccsces _ 45 2.2 _14 | _ 20 
- Gross Current Income from banking operations} 100.0 100.0 99.3 | 99.8 
9. Net Earnings from operation of bank buildings (b) _ 0 __ 9 on: a ae 2 
10 Total Current Income............ AA rate 100.0 100.0 100.0 | 100.0 
ANALYSIS OF PAYMENTS 
11. Interest Paid on Demand Deposits Pears 3 3 0 2 
12. Interest Paid on Time Deposits.............. 5.6 179 37.2 23.1 
13. Total Interest Paid on All Deposits 5.9 18.2 Bei: “23.3 
14. Interest Paid on Borrowed Money ; me! : 90 0 0 
15. Total Interest Payments................. 5.9 3.8 | 18.2 37.2 “aes 
16. Salaries and Wages (except for Building Mainten: ance)... 32.7 35.4 | 30.8 18.3 Dy By é 
7. Occupancy and Maintenance of Quarters. sir 10.9° 8.1 | 8.4 4.9 | 7.0 
18. Taxes (except on Bank Building)........ 2.9 3.8 | 1.8 ; 45 | 26 
19. Insurance (except on Bank Building) 1.3 24 | 18 | ; 10 =| 7 
20. Printing, Stationery, and Office Supplies. . . 1.5 3.1 | 268 | : 14 «(| 24 
21. Telephone and Telegraph................ 9 6.4 os. 4 2 oe 5 
22. Postage and Express Srchaae seta 8 Ss 4 m4 iB 9 «| 1.2 
23. Publicity and Advertising............... 9 5 6 | i 6 | r 
24. Furnishings, Equipment and Fixtures 6 e ie ‘3 | 8 
25. Examinations. . NE iis Ue rie 8 7 5 ° 5 
26. All Other Ope rating E xpenses ei taliicene ra Sta ta mia ate 5.2. 46 46 30 | 42 
27. Total Operating Expenses. . ae _ 58.0 _ 54.3 ~ 35.7 49.2 
28. Total Current Expenses (Item 15 plus 27)... 63.9 72.5 ky 72.5 
29. Net Curr. Oper. Earnings (Item 10 minus 28)... 36.1 27.5 27.1 27.5 
30. Dividends paid or declared... .........ccccceccccces WA 10.8 9.6 10.8 
31. Net Income before security sales (Item 29 minus 30).... 18.7 16.7, a Ay 16.7 
32. Net gains (+) or losses (—) on securities sold......... 8.7 +13.6 13.3 Ei 7 
33. Net Profits before chg.-offs (Item 31 plus 32).. 27.4 30:3 30.8 a. 
34. Net Charge-offs (—) or Recoveries (+).............. —17.0 —17.3 —12.0 —18.0 
35. __—Net Bal. after all charge-offs (Item 33 minus34)} _10.4 13.0 18.8 10.4 
Interest Rates: 
36. Received on Loans and Discounts .................. 3.3 5.3 5.6 5.7 5.5 
37. Received on Bonds and Stocks...................... 2.8 3.6 3.8 4.1 3.8 
es RA OR AVINEN DONORS. 65:5 o08 ss sees nescgaaeas ns 2.0 2.2 2.4 2.4 23 
39. Paid on Other Time Deposits...................4. os 7 5 14 7 1.2 
Percentages of Loans and Investments: 
40. Interest and Discount Received.... ................ 3.2 4.8 4.5 4.7 4.7 4.7 
41, All ther Gurrent Income... ... 2.0.6. sc sce kccccces we aes axhdeO <8: 4 3 4 
42. Total Current Income. sees 3.9 5.3 5.1 5.1 5.0 5.1 
43. Interest Paid on Deposits and Borrowed “Money. Fa ae 2 2 9 1.5 1.9 1.2 
44, Salaries and Wages (except for Building Maintenance). . 1.3 1.9 1.6 13 9 1.4 
45. Occupancy and Maintenance of Quarters............. A A 4 3 BY 4 
46. Taxes (except on Bank Building).................... l 2 ol | 2 PG | 
47. All Other Current Expenses...............02..0.000- _ 8 ae) aed 6 5 6 
48. Total Operating Expenses (except Interest Paid)} — 2.3 _ 33 28 eS ~ 1.8 2.5 
49. Total Current Expenses (Item 43 plus 48). . 2.5 3.5 a7 SS mee J mj 
50. | Net Curr. Operating Earn’gs (Item 42 minus 49) _ 4]. ES 1.4 1.3 ie, 1.4 
Losses and C harge-offs (Percentages of average holdings): 
Loans and Discounts Charged off................... 5 12 : 1.0 5 1.0 
Hy Bonds and Stocks Charged off...................-... ee oe i 1.2 a 12 
Percentages of Total Available Funds (a): 
53. Net Current Operating Earnings................. 1.0 1.3 1.0 1.0 1.2 | | 
54. Net Profits after Dividends & Sales of Capital Assets 8 1.0 1.1 12 1.3 | 14 
_55. Net Balance for Surplus, after all charge-offs, etc. ae 2 2 A 4 9 | 4 
Percentages of: ; 
56. Net Current Operating Earnings to Capital Funds..... 7.8 6.6 6.5 
§7. Capital Funds to all deposits................. 14.0 16.8 | 18.4 





(a) Consists of Capital, Surplus, Undivided Profits, Net Deposits, Bills Payable and Rediscounts. 
Note: Statistically, these data are not arithmetical averages, but are pe reentages which were found to be most 
This method was used in order to avoid giving too great weight to a few extremely high or extremely Jow figures. The largest bank 


carries no greater weight than the smallest. 








(b) Includes 60 banks which rent their guia 
nearly typical of the greatest number of banks 
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CONDITION OF REPORTING NEW ENGLAND MEMBER BANKS 
(Amounts in Millions of Dollars) 


BOSTON One Year's Change 


Mar. 18 Month Ago YearAgo Gain(+) or Loss (—) 
Deposits: 
Demand Deposits 




























































SETI PI COE Na RN AER CR $ 738 $ 72 $ 649 $ 89 13.7% 
Balances Due to Domestic Danie tens aed See 204 222 82 22 12.1 
Balances Due to Foreign Banks................. S & 4 4 100.0 
United States Deposits........... ; 2 5 ¢ — 49 80 
DE PORES «cde toede nc ceesseetees Aaanaws 4 37 2 

TOTAL DEPOSITS. ; ea ela Q $1,092 "$1,033 $+ 64 + «6.2! 

Loans, Investments, and Rasen es 
Open Mz arket Commercial Pais and Acceptances. : é 22 2 26 4 — 15.4 
Customers’ Commercial Loans. ......ccccesess: ee ; 233 2 240 7 — 99 
Customers’ Collateral Loans.............. a ee ; ; 4S 14 G4 i h 1 43 
ESCOUGTS EGGSG. ooo a das aceeaccees aedoa art cone aoe aranite es a : 2 2 47 7) 31.9 

to Other Banks.......... Pr ee ; Ae ee ee é 0 
REMMI ot arae aoe cin aan i sia’acpajeiorapauee : ak a § Ss 1 2 
Total Loans and Discounts........ , , “$ 426 $ 419 $ 450 $ o4 
United States Obligations Owned. : ; 269 240 245 1 94 ( 
Other Bonds and Stocks Owned..... recs Z evs 07 99 10 ‘+ + 49 
al Security Investments.......... ; Reans stan : $ 376 $ 339 $ 347 $+ 29 8.4 
1 Loans i Investments. . : : ; € 802 $ 758 $ 797 a paar ar 
‘a with Federal Reserve Bank......... ‘ ; 202 249 92 + 10 4 
Weeet hae a ea eer ae kre aa ay : 05 Or 58 L 4 81.0 
Balances with Other Domestic Banks............. S 2 66 2 18.2 
EOP Lee ere er rer Orr Tr rr Perron $ 385 = ¢ 316 $+ 69 + 21.89 
TOTAL LOANS, INVESTMENTS, AND RESERVES..............-00. $1,187 $1,179 x SG + 6.6! 
EIGHT CITIES OUTSIDE OF BOSTON 

Deposits: ; 

Demand Deposits..... LR TR RE OR Cae OOS TYEE Sees $ 334 $ 348 $ 290 $ + 15.2% 
Balances: Hue to: Domestic Danks. oc. 0s 6c 5s ce ccsance seis Rig akee de eae eres 33 1 30 + 3 + 10.0 
RIMEUOE: HtaUCS IODORIUNG bos c:6cc ec helcnsiesescsens cee ore cen ea eepiewscey 7 4 13 6 - 46.5 
fy SRE errr ere rr rrr err eT ere ee re ee 198 Gs 204 6 

TOTAL DEPOSITS: «2.3.65... ES Ter ic ; : ee $ 572 $ 584 $ 537 $+ 35 ( 

Loans, Investments, and Reserves: 

Open Market Commercial Paper and Acceptances...... oe Pr terete 29 28 29 ) ; 
Customers’ Commercial WOans. 2. = iccc ekcns cc ceeceseiess Sateen in bea § 76 76 5 6.6 
WI ON oe cic cece nceddeesccuhssCccpatnnawnnase eons 69 ( ca s 10.4 
ae nies scr AIDES ERAS ROW See TRUE EES OSE Ra Rea DeNeey } 2 8 5 62.5 
Pee Ee CSRs 6 ia & care sic cag dolce emu ees h ie eae sarees ns-s er ae ; * * * 
NE IR ite Sack ph aOR hale ors eee ERE Heo EEN ew ALE ewe’ 52 52 55 — 3 - 5.5 
Total Loans and Discounts... 6c cccecccccccceess Stine paeeaT eee ES ; $ 23 $ 228 $ 245 $-— 11] : 
ee eee ee et errs 177 171 150 + 27 3. 
Other Bonds and Stocks Owned 78 75 4 5.3 
Tots Sectiris gy INVOStIeNte rs css0sccis cece seats e tenes es $ 249 $ 225 $+ 31 3. 
Total Loans and Investments ¢ $ 477 $ 470 $+ 20 + 43% 
RORGE VE. With: DOUG INCHCLUE SIDGM e's 615.6556 615006 bacsscomecdnetesscenceus's 48 59 50 - 2 4.0 
Waelt Case 60. sacseens SO EE een oe eer err ee orem e 14 13 13 + ] 7.7 
Balances with Other Domestic Danes. 6666 ic0.k6 5 8e tee eecescravccwemocecss 58 72 50 + 8 16.0 
CONS NESOLUOM iid ci cee oan Cue eceKat cca sh Ure heaed anal shee a nets sawed $ 120 $ 144 $ 113 $+ 7 + 6.2% 
. TOTAL LOANS, INVESTMENTS, AND RESERVES..............0. $ 610 $ 621 $ 583 $+ 27 + 4.6% 
*Indicates less than $500,000. 


CONDITION OF FEDERAL RESERVE BANK OF BOSTON 
(Amounts in Millions of Dollars) 


Member Bank Reserve Deposits. .........0ccccccseesscccsccccccessvesceosce $ 304 $ 360 
All Other Deposits 















































Wed ORATORY PURE EEE ERASE Maley Ab Carn ati els anieaere eles 114 16 
och esos AE EOE LK COR ES SS ST ALTRROTE DR ESRD eee reeae $ 418 $ 376 
Bederal Meeserve- NOtGS itt ACtUAl CINCUINUON s 65 oo ccccceccccccccecesctccccseces 338 325 
OMNES Mt I a ek oc wa CERES Tesi de ERT ET URS Hea CReb se Hee RC Awe ena 618 558 
ROE RI at itil ele nai e enieite eae ee Ree os xcs bce atie walle cas 81.7% 79.6 
Loans to Member Banks Secured by U.S. Obligations...................22005- * * 
BI Other Loans. co Meier Manis 6 soc ces cores seve stenvcdacee ene w de culmwsicree * * 
Total Loans to Member Banks.............-2cccsescssecccrescesecceece $ * $ . $ zs $ % 
Pecerlances ecg ir Cet MAUI io5io5 oc sisicvlesinveseiacecuwede wesdtinesesniies i * * 
aera I ie icc oxo Sis aS Reins eS ok RES MSL SUE HELO RO stew ezaloiern 3 3 2 + ] + 50.0 
Wreck Seen CHAE oo oso Soc c.ccieesciwecnce dines tn dadseida piwacovawed 158 158 158 0 
TOtal Dis ANG SOCUMMLMOT. .< occ dec ccecscscccc cs tecceeevceterucssiee wine $ 161 $ 161 $ 160 $+ 1 + 6% 
Commitments to make Industrial Advances... secs cceccccvessonctencses 3 3 3 0 
*Indicates less than $500,000. 
CHECK TRANSACTIONS MONEY RATES AT BOSTON 
- : = ae 
(Weekly Totals in Millions of Dollars) Mar. 21 Month Ago Year Ago 
One Year's Change ane ; 
Mar. 18 Month Ago Year Ago Gain (+) or Loss (—) Brokers’ quick call loans 1% 1y 1% 
Bangor 29 $ 3.0 $ 2.7 $4 9 + 7.4% Loans secured by bonds and stocks 3-5 3-414 34-5 
Bescbton 3'8 41 . = ne Open market commercial paper—90 day % % 34 
Burlingtot 2] 1.9 ee. + 10.5 Bankers’ acceptances — 90 day Ms Ms : 
Raltnewes 49 40 =e + 50 Customers’ rate on commercial 
Hartford. 58.7 38.1 +206 + 541 loans bi i-4 1-4 1) 
Holyoke. . 22 2 2.1 + 1 + 48 Treasury securities: ; ; 
Lowell... 3.3 KA 3.2 + .1 + 3.1 maturing December (yield)..... no yield no yield no yield 
Lvynn.... 3.8 3 4.1 = 7 =« Fy maturing Feb. 1938 (yield)..... 16 AS 36 
Manchester. 33 2: 3.1 0 ; Average yield on Treasury notes 
New Bedford.. 4.2 A: 5.4 —- 12 — 22.2 (1-5 years) 67 67 64 
New Haven 15.9 léa 14.6 + 1.3 + 89 Average yield on Treasury bonds 
Portiand........ .@2 & 6.5 «6 + 10.8 (more than 5 years to earliest 
Providence. . 36.5 yee 25.9 + 10.6 + 40.9 call date) 2.40 2.39 2.56 
iene mail --. 148 oS 12.8 + 2.0 + 15.6 Average rate on latest Treasury 
Waterbury. 6.6 D. 7.0 = A — 5.7 bill sales : 
Worcester. 11.4 10. 9.4 + 2.0 + 21.3 182-day issue . : 09 
Total 16 Cities$180.7 $154.7 $144.9 $+ 35.8 + 24.7% 273-day issue 12 U8 oS 
Boston) 666002 366.4 290.3 287.1 + 79.3 + 27.6 Rediscount rate be y. 2 
GRAND TOTAL _ Buying rate for 90-day indorsed 
17 Cities... . $547.1 $445.0 $432.0 $4115.1 + 26.6% bills 2 % yy 
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NEW ENGLAND INDUSTRIAL CONDITIONS 


Carloadings:—In the first 10 weeks of 1936 the 
total number of revenue carloadings originating on 
New England railroads, exclusive of the Boston and 
Albany, was 239,377 cars, as compared with 237,102 
cars loaded in the corresponding 10 weeks of 1935. 
The combined total for merchandise, |. c. 1., and 
miscellaneous carloadings for the 10-week period 
ending March 7, 1936, was practically identical to 
the corresponding total in 1935; the number of cars 
loaded was 205,822 and 205,837, respectively. This 
combined group, which represents goods and ma- 
terial entering into manufacture and trade, reflected 
somewhat divergent tendencies in the component 
classifications. The volume of miscellaneous car- 
loadings in the first 10 weeks of 1936 was 98,175, as 
compared with 96,129 cars in the same period of last 
year, or a gain of 2.1 per cent. The loadings of 
merchandise, |. c. |. freight, however, was one per 
cent less this year with only 108,647 cars loaded, 
compared with 109,708 cars for the identical weeks 
of 1935. 

The principal increase in volume of revenue 
freight loaded occurred in the other classification 
of shipments, which comprise raw material, grain 
and livestock, and fuels. These divisions, as a group, 
reported a gain of four per cent, rising from 3 
cars in the first 10-week period of 1935 to 33,555 
cars for the same weeks of 1936. 

The following tables present the latest weekly 
compilations of the principal classes of freight 
originating on the six New England railroads, ex- 
clusive of the Boston and Albany, compared with the 
corresponding weeks of 1935. These tables carry 
forward the adjusted data for carloadings in this 
district from the week ending February 8, 1936. 





LIFE INSURANCE SALES—NEW ENGLAND 


NEW PAID-FOR ORDINARY INSURANCE 


60-YAN. FEB MAR. APR. MAY JUN. JUL. AUG SEP. OCT. NOV. DEC 


IN MILLIONS OF DOLLARS 
eo 
9° 





SOURCE: LIFE INSURANCE SALES RESEARCH BURZAU-HARTIORD CONN. 
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TOTAL REVENUE FREIGHT LOADED—SIX NEW ENGLAND 
RAILROADS, EXCLUSIVE OF BOSTON AND ALBANY 
(Number of Cars) 

Per Cent Change 





1936 1935 1936 compared with 1935 
February 15.......... 24,595 25,559 —6.2% 
February 22.......... 21,916 23,402 — 6.4 
February 29.......... 25,298 25,040 +1.0 
March ae 25,040 24,073 +4.1 
MERCHANDISE, L.C.L., AND MISCELLANEOUS FREIGHT 


LOADED—SIX “NEW ENGLAND RAILROADS 
(Number of Cars) 
Per Cent Change 


1936 1935 1936 compared with 1935 
February 15 20,442 21,597 —5.2% 
February 22.......... 18,708 19,541 —4.3 
February 29 21,638 21,404 +1.9 
March eee 21,603 20,642 +4.7 





ALL OTHER CLA S OF FREIGHT LOADED— 
SIX NEW ENGLAND RAILROADS 
EXCLUSIVE OF BOSTON AND ALBANY 
(Number of Cars) 
Per Cent Change 


1936 1935 1936 compared with 1935 
Peptuary 10. i..204%.0'ss 4,153 3,962 + 4.7% 
February 22.......... 3,208 3,861 —15.9 
February 29.......... 3,660 3,636 + 0.7 
March Pinacaeces 3,437 3,431 + 0.2 


Building :—The daily average value of new con- 
tracts awarded in New England during February 
of this year were substantially greater than’ the 
average value of contracts awarded in February, 
1935. The following table shows a comparison of 
the daily average value of new contracts awarded 
in February, 1936, with the previous month and 
the corresponding month a year ago: 

DAILY AVERAGE VALUE OF NEW CONTRACTS AWARDED 
—NEW ENGLAND 


(Thousands of Dollars) 


February January February 
1936 1936 1935 
| ere eee $101 $ 86 $ 41 
Non-Residential. ............. 213 272 101 
Public Works and Utilities. .... 319 164 44 
OUAN  u6 sscstcoisienaeseeao eee $633 $522 $186 


The F. W. Dodge Corporation reported that the 
February volume of construction in the New Eng- 





COMPARISON OF CHECK PAYMENTS 


FEBRUARY, 1936, COMPARED 


2 MONTHS 1936 COMPARED 
WITH ARY, 1935 


WITH SAM 





BOSTON 
BANGOR 
BROCKTON 
FALL RIVER 
HARTFORD 
HOLYOKE 
LOWELL 
LYNN 
MANCHESTER ems 
NEW BEDFORD 
NEW HAVEN 
PORTLAND 
PROVIDENCE 
SPRINGFIELD 
WATERBURY 
WORCESTER 
+10% +207, +30% 


iy 








-20%-10% 0 -20% -10% 0 





+10% +207 +304 
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land territory was larger than was reported for 
January and was more than three times as great 
as the figure for February, 1935. Improvement 
between January and February was shown for 
residential building, public works, and public util- 
ities. Gains over the totals for February of last year 
were reported for each of the four major classifica- 
tions. The total volume of construction undertaken 
in this district during the initial two months of the 
current year was almost three times the size of the 
total reported during the corresponding period of 
1935. Cumulative gains over last year were shown 
for each principal class of work, without exception. 
The most significant improvement was regisfered 
in residential types. Here, the cumulative total 
for the first two months exceeded $4,500,000, as 
compared with less than $2,200,000 for the corre- 
sponding two months of 1935. Among the non- 
residential building classes cumulative gains over 
last year were shown for commercial buildings, 
factories, educational buildings, public buildings, 
and social buildings; declines were reported for 
hospitals and institutions and religious and memo- 
rial buildings. 

February construction totals for this district 
showed that all the gains reported over January 
were centered in Massachusetts, Rhode Island, and 
Connecticut. Improvement over a year ago was 
reported in each state except Maine. The largest 
gain over last year occurred in Massachusetts. For 
the first two months of the current year construction 
totals reported in this district showed increases over 
the corresponding figures for the first two months 
of last year in each state except Maine. For Massa- 
chusetts the cumulative total was roughly three 
times as large as a year ago; for Rhode Island the 
total was approximately four times that of a year 
earlier; while for Connecticut the figure for the 





INDICES OF CLOTHING EMPLOYMENT 


MASSACHUSETTS 

a 1930 931 I932 I933 1934 193 1936 
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first two months of this year was about 24 times 
as great as the total of the same period of 1935. 

Of the principal cities in this area gains in Febru- 
ary construction over the totals for the previous 
month were shown for Boston, Lawrence, Lowell, 
and Hartford only. Gains over a year ago were 
reported in February for Boston, Cambridge, 
Fall River, Lowell, Worcester, Provi- 
dence, Bridgeport, Hartford, and New Haven. For 
the first two months of the current year increased 
volumes were shown as contrasted with 1935 for 
each important city in this district except Somerville 
and New Bedford. 


Lawrence, 


Employment :—In the New England district as a 
whole employment and payrolls in industrial es- 
tablishments were generally greater in February 
than in January, although in Maine, Rhode Island, 
and Connecticut moderate decreases were noted 
in employment, while payrolls were lower in Maine, 
Vermont, and Connecticut. 


EMPLOYMENT AND PAYROLLS IN IDENTICAL 
ESTABLISHMENTS 
February, 1936, compared with January, 1936 


Per Cent Per Cent 








Employment Change Payrolls Change 
Maine. aces —0.8% $ 977,389 —0.1% 
New Hampshire..... +0.4 680,800 +0.4 
Lf See +1.2 318,854 —0.5 
Massachusetts....... +1.1 7,916,961 +1.8 
Rhode Island........ —0.4 1,769,550 +0.3 
Connecticut. ........ F 3,695,030 —1.0 
New England........ +0.7% 





The total number of wage-earners employed in 
1,606 representative manufacturing establishments, 
which reported to the Massachusetts Department of 
Labor and Industries in connection with the monthly 
survey of employment and earnings, was 255,453 for 
the week ending February 15, an increase of 3,415 
employees, or 1.4 per cent, when compared with the 
number employed of 252,038 in these 
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January, 1936. The amount of the weekly payrolls 
for all manufacturing establishments reporting 
was $5,207,249 for the same week in February, an 
increase of $72,073, or 1.4 per cent, over the amount 
of $5,135,176 for the corresponding week in January, 


1936. The records for the 11-year period 1925-1935, 
cog show increases in greens as compared 
with January in each year. Employment during 


ne soled showed an average increase of 2.8 per 
and the paid in 


cent. 


wages showed an 
The records also 
earners employed 
Massachusetts 
v, 1936, was greater by 0.6 per cent than 
February, 1935, and that 
in wages was greater by 3.5 per cent. 
116 boot 
gain of 7.7 per 


amount 


cent, 1 
{ 
Pe 


increase of 


1 1 
that the 


average 3 per 


1: f 
Inaicate number of wage 


in manufacturing establishments in 
in February 
the number employed 
the amount paid 
shoe 


returns for and 


establishments showed a 


The combined 
cent in 
amount 


employn ent and a gain of 16.6 per cent in 


paid in wages, due to seasonal factors. In 62 cotton 
goods mills employment increased 2.8 i cent and 
the amount paid in wages increased 1.3 per cent. 


In the 59 woolen and worsted goods mills there was 
an increase of 1.1 per cent in employment and 
decrease of 1.0 per cent in total wages paid. In the 
32 pce machinery, apparatus, and supplies 
establishments employment decreased very slightly 
and amount paid in wages increased 1.7 per cent. 
The 103 foundries and machine-shops showed an 
increase of 1.1 per cent in employment and an 
increase of 3.4 per cent in amount paid in wages. 

In eight of the 11 leading industrial cities in 
Massachusetts there were increases in employment 
and increases in amounts paid in wages in six cities. 
Gains in the local boot and shoe industry resulted 
in increases in Brockton of 4.5 per cent in employ- 
ment and 14.7 per cent in total wages paid, and in 
Lynn of 5.4 per cent and 9.9 per cent, respectively. 


creases of 5.5 per cent in employment and 10.1 per 
cent in amount paid in wages. 


Boots and Shoes:—Estimated boot and shoe 
production in New England during February was 
11,115,000 pairs, an increase of 1.7 per cent over the 
January output and more than eight per cent 
greater than the volume of production in February, 
1935. 
produced in this territory in the first two months 
of 1936, amounting to 22,032,000 pairs, was the 
largest total for January and February for any year 

1923. The percentage gain in output between 


‘he number of pairs of boots and shoes 


since 192 
January and February was not as great as the usual 
there- 
fore, the adjusted index of daily average production 
indicated a decline of 12 points in February, as 
compared with the January volume, although 
production is still 14 per cent above the 


seasonal increase between these two months; 


1923-1925 

average. 
Textiles:—The 

cotton consumed in 


daily average volume of raw 
February was 3,203 bales, as 
compared with 3,410 bales in January and 3,662 
bales in February, 1935. Asa result of this contrary 
to seasonal decrease in the daily average volume 
of raw cotton consumption during February, the 
rate of operations at cotton textile manufacturing 
establishments was three points lower than January 
and only slightly higher than at the close of 1935. 

The daily rate of raw wool consumed in New 
England woolen and worsted establishments during 
February was 1,546,000 pounds, grease equivalent, 
as compared with 1,459,000 pounds in January and 
1,016,000 pounds for the corresponding period of 
1935. Although the increase between January and 
February was not as large as seasonal expectations, 
the volume of raw wool consumption in this dis- 
trict is more than 34 per cent greater than the 
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RETAIL TRADE 

The dollar volume of retail sales of reporting New England department and apparel stores during Febru: iry, 
1936, exceeded the volume of February, 1935, by 14 per cent. In Connecticut no gain was reported, but in 
each of the other five New England states increases of from nine to 15 per cent were recorded. In the two 
months’ period, January and February, cumulative sales were 11 per cent larger in 1936 than in 1935 in the 
New England reporting stores. These gains ranged from three per cent in Connecticut to 11 


pe cent i 
Mi aSsaChnuse Ss Ale \node mala 


The ratio of collections during the month to accounts outstanding at the 


first of the month during February 


remained higher than in the corresponding month a year ago. This condition prevailed not only in the New 


Boston, New Haven, 
of reports regarding collection data are obtained. 


also in each of the three New England cities, 


from which a sufficient number 


England reporting stores as a total, but 
and Providence, 

The largest increases in sales 
occurred in furniture, 


during F¢ 


men’s clothing 


-bruary this year, 


, and knit underwear, 


is compared with the same month in 1935, 


while in the 
volume continued to be less than in the corresponding month a year ago. 


; PS * : 
plece goods departments the saies 


LES CONDITIONS 
1935 = 100 


Month of February January through February 
1933 1934 1935 1936 1933 1954 1935 1936 
Connecticut Department Stores 9] 9] 100 100 9] 9S 100 103 
Maine Department Stores G4 93 100 109 LOO 102 100 L109 
Massachusetts Department Stores SO 9S 100 114 SS 101 100 111 
New Hampshire Department Stores . 74 91 100 111 77 O4 LOO 106 
Rhode Island Department Stores 9} 99 100 115 SS 103 100 111 
Vermont Department Stores 91 G4 100 111 LD) 93 100 106 
Boston Department Stores... . 93 9S 100 119 90 102 100 113 
New Haven Department Stores . 92 90 100 99 95 99 100 103 
Providence Department Stores 9] 99 100 115 88 103 100 111 
New England Department Stores. . 90 97 100 114 0 102 100 1] 

CREDIT CONDITIONS 
Percentage of Regular Accounts Outstanding at the First of February 
Collected during F Ginny 

1933 1934 1935 1936 

Boston Department Stores... .. 2 i 46.9 48 . 2° 

New Haven Department Stores . 41.7 41.4 45.3 47.8 

Providence Department Stores 40.3 6 41.5 43. 6 

New England Department Stores’... 6.665 ce kee cadenewaeds 42.2 3 45.2 i.% 


SALES BY DEPARTMENTS—NEW ENGLAND DEPARTMENT STORES 


1935 = 100 
Month of February January through February 

1933 1934 1935 1936 1933 1934 1935 1936 
Silk and Velvet Dress Goods.......... 84 91 100 8 84 LOS 100 94 
Woolen Dress Goods . 83 102 100 95 78 109 100 g2 
Cotton Dress Goods . . 86 96 100 85 88 110 100 92 
Jewelry ...... 104 105 100 110 109 114 100 108 
Men’s ‘Clothing . 88 96 100 120 85 102 100 121 
Men’s Furnishings ee S4 95 100 111 7S 96 100 108 
Boys: Weare: oo... 56:5: ee ao % 101 100 108 81 100 100 100 

Women’s, Misses’ and Juniors’ Ready- 
TOOWERE: bin cies Se eee 86 99 100 111 &6 104 100 110 

Women’s, Misses’ and Juniors’ Acces- 
sories . . 95 97 100 106 93 104 100 108 
Millinery ... ree 94 91 100 99 91 100 100 106 
Women’s and Children’s Gloves . 107 104 LOO 100 99 109 100 100 
Corsets and Brassieres....... 96 8S 100 100 97 102 100 110 
Women’s and Children’s Hosiery. 93 103 100 110 95 110 100 108 
Knit Underwear, including Glove Silk 93 104 100 116 88 103 100 114 
Silk and Muslin Underwear 8S 94 100 105 89 106 100 105 
Women’s and Children’s Shoes 99 87 100 103 85 92 100 108 
Furniture . . 77 87 100 132 78 86 100 119 
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SUMMARY OF BUSINESS CONDITIONS IN THE UNITED STATES 
Volume of industrial production and employment showed little change in 
a February, and the index of production, which makes allowance for seasonal changes, 
declined from 98 to 95 per cent of the 1923-1925 average. Distribution of com- 
modities continued at about the January level. 

Production and Employment:—Daily average output in basic industries was in 
about the same volume in February as in January. Since usually there is an increase 
in manufacturing activity at this season, the Board’s seasonally adjusted index of 
factory output showed a decline. Output at mines increased. There was a sub- 
stantial further decrease in automobile production in February, and the rate of 
operations at steel mills increased by less than the usual seasonal amount. In the 
first half of March production of steel expanded seasonally and output of automo- 
biles showed a more than seasonal increase. There was little change in the volume 
of lumber cut in February, although an increase usually occurs in that month. At 
woolen mills production increased by about the seasonal amount, while activity 
at cotton textile mills, which is usually larger in February than in January, de- 
creased, and at silk mills there was a larger than seasonal decline. Output at meat 
packing establishments also declined. There was a substantial increase in the 
mining of both anthracite and bituminous coal, while output of crude petroleum 
declined somewhat. 
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FACTORY EMPLOYMENT 
UNITED STATES 


(929 1930 1931 1932 1933. 1934 1935 1936 . ° 
Factory employment increased by less than the usual seasonal amount between 


the middle of January and the middle of February. There was little change in the 
number of workers at steel mills and a decrease in the number employed at auto- 
mobile factories, although increases are usual in these industries in February. 
Employment declined at silk and rayon textile mills and showed a smaller than 
seasonal increase at shoe factories. Increases in employment were reported for 
railroad repair shops, for printing and publishing establishments, and for factories 
producing wearing apparel. Factory payrolls, which are usually larger in the middle 
of February than a month earlier, showed no change. 

The value of construction contracts awarded, as reported by the F. W. Dodge 
Corporation, declined further in February. Awards for residential construction 
showed little change, and there was a decrease in the value of awards for all other 
contracts, a large part of which are for public projects. 

Distribution:—Department store sales showed little change from January to 
February and, after allowance for seasonal variation, were at about the same level 
as that prevailing last summer and autumn. Freight carloadings increased by a 
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MEMBER BANK CREDIT 
UNITED STATES 
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small seasonal amount in February. Loadings of coal were considerably larger than 
in January, while shipments of miscellaneous freight declined, and the Board’s 
seasonally adjusted index of total loadings remained at the January figure of 70 


A 
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per cent of the 1923-1925 average, as compared with 71 per cent in December and 
an average of 63 per cent for 1935. 

Commodity Prices:—The general level of wholesale commodity prices declined 
somewhat during the latter part of February and the first half of March, following 
a six months’ period of little change. The recent downward movement reflected de- 
clines in prices of farm products and foods. 

Bank Credit:—Excess reserves of member banks decreased by $650,000,000 during 
the four weeks ending March 18 and on that date amounted to $2,400,000,000. 
This decrease reflected chiefly a transfer of funds to Treasury deposits at the 
reserve banks in connection with receipt of income taxes and of cash payments for 
newly-issued Government securities. 
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MEMBER BANK RESERVES AND RELATED ITEMS Loans and investments of reporting member banks in leading cities increased 

a ere rapidly in March and on March 18 were $525,000,000 higher than four weeks earlier. 
8 Of this increase $190,000,000 represented a growth in holdings of direct and guaran- 
teed obligations of the United States Government and $80,000,000 an increase in 
other investments. Security loans both to brokers and dealers and to others in- 
creased, and there was a substantial growth in so-called ‘‘Other loans”, which 
include loans for commercial purposes. 

Adjusted demand deposits of reporting member banks declined by $340,000,000 
during the four weeks ending March 18. Balances held for domestic banks increased 
at the turn of the month as banks in the interior sold Government securities in New 

York in anticipation of maturities. During the week ending March 18 balances 
[sorwen acca declined, partly as the result of the banks throughout the country purchasing in the 
i ge a PRET New York market Government securities issued on March 16. 
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